
7KH 6XQGD\ 7LPHV� %XVLQHVV� 3DJH � RI �

KWWS���ZZZ�VXQGD\�WLPHV�FR�XN�QHZV�SDJHV�VWL������VWLEXVHFQ������KWPO"������ ���������

-XO\ �� ���� (&2120,&6

)HDUV�RI�LQIODWLRQ�DV�
ZRUNHUV�WXUQ�PLOLWDQW�

RYHU�SD\

+$55< 7580$1 FRPSODLQHG WKDW KH FRXOG QRW
ILQG D RQH�KDQGHG HFRQRPLVW� KH VDLG WKH RQ�
WKH�RQH�KDQG� RQ�WKH�RWKHU�KDQG DQDO\VLV WKDW
ZDV KLV DGYLVHUV
 VWRFN�LQ�WUDGH ZDV XVHOHVV� +DG
$ODQ *UHHQVSDQ EHHQ DURXQG ZKHQ 7UXPDQ ZDV
LQ RIILFH� KH ZRXOG KDYH EHHQ H[SRVHG WR WKH
IDPRXV SUHVLGHQWLDO WHPSHU�

7KH )HG FKDLUPDQ LV RIWHQ DFFXVHG RI
REIXVFDWLRQ� %XW ODVW ZHHN
V WHVWLPRQ\ WR
&RQJUHVV ZDV FU\VWDO FOHDU� *UHHQVSDQ WKLQNV WKH
ULVN RI LQIODWLRQ LV �SUREDEO\ JUHDWHU� WKDQ WKH ULVN
RI �SURWUDFWHG� H[FHVVLYH ZHDNQHVV LQ WKH
HFRQRP\�� 7KH PRVW OLNHO\ VFHQDULR LV WKDW WKH
HFRQRP\ ZLOO JURZ �������� WKLV \HDU� DQG ���
���� LQ ����� ZLWK XQHPSOR\PHQW DW EHWZHHQ
���� DQG ����� DW WKH HQG RI ����� ,W ZRXOG EH
KDUG WR EH PRUH VSHFLILF WKDQ WKDW�

7KH HFRQRP\ JUHZ DW ���� LQ WKH ILUVW TXDUWHU�
:HUH LW WR FRQWLQXH WR JURZ DW WKDW UDWH� WKH )HG
ZRXOG KDYH WR UDLVH LQWHUHVW UDWHV � DQG E\ PRUH
WKDQ D OLWWOH � WR FRRO WKLQJV RII� )RUWXQDWHO\� WKDW
ZLOO QRW EH QHFHVVDU\� DW OHDVW LI WKH IROORZLQJ
DULWKPHWLF � PLQH� QRW *UHHQVSDQ
V � SURYHV
FRUUHFW� 7KH *HQHUDO 0RWRUV �*0� VWULNH ZLOO ORS
KDOI D SHUFHQWDJH SRLQW RII JURZWK� WKH IDOO LQ
H[SRUWV WR $VLD D IXOO SRLQW� DQG WKH DQWLFLSDWHG
VORZGRZQ LQ VWRFN EXLOGLQJ IURP WKH ILUVW
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TXDUWHU
V IUDQWLF SDFH� DQRWKHU SHUFHQWDJH SRLQW�
7KLV PHDQV JURZWK IRU WKH UHVW RI WKLV \HDU ZLOO
EH DW OHDVW ��� SHUFHQWDJH SRLQWV EHORZ WKH ILUVW
TXDUWHU
V ����� RU D VXVWDLQDEOH ��� RU HYHQ
ORZHU � VRPH DQDO\VWV VD\ WKH HFRQRP\ DFWXDOO\
FRQWUDFWHG LQ WKH VHFRQG TXDUWHU�

7KHUH DUH WZR NH\ TXHVWLRQV� KRZ ZLOO $VLD DIIHFW
WKH HFRQRP\" $QG ZKDW ZLOO KDSSHQ WR ODERXU
FRVWV" 7KH ILUVW LV XQDQVZHUDEOH� IRU FRQWLQXHG
$VLDQ GHWHULRUDWLRQ ZLOO SURGXFH ERWK EDG QHZV
DQG JRRG QHZV� 7KH EDG QHZV LV WKDW H[SRUWV�
ZKLFK KDYH DOUHDG\ GURSSHG ���� ZLOO FRQWLQXH
WR IDOO�

7KH JRRG QHZV LV WKDW DQ $VLDQ IDLOXUH WR UHFRYHU
ZLOO GHSUHVV GHPDQG IRU RLO DQG RWKHU
FRPPRGLWLHV DQG NHHS SULFHV ORZ� LQFUHDVH WKH
IORZ RI ORZHU�SULFHG LPSRUWV LQWR $PHULFD DQG
NHHS WKH GROODU VWURQJ� DOO IDFWRUV WKDW ZLOO� VD\V
*UHHQVSDQ� �FRQWLQXH WR FRQWULEXWH WR JRRG SULFH
SHUIRUPDQFH LQ WKH 8QLWHG 6WDWHV LQ WKH SHULRG
DKHDG��

6R LI GRPHVWLF GHPDQG UHPDLQV UREXVW� $VLD
V
UHFHVVLRQ PD\ SURYH D EOHVVLQJ� $QG GRPHVWLF
GHPDQG VHHPV OLNHO\ WR UHPDLQ VWURQJ� $V
*UHHQVSDQ WROG &RQJUHVV� VRDULQJ VKDUHV KDYH
DGGHG ����� WULOOLRQ WR WKH YDOXH RI SHRSOH
V
DVVHWV VLQFH ����� /LWWOH ZRQGHU� DV KH SXW LW�
WKDW �$PHULFDQ FRQVXPHUV UHPDLQ XSEHDW� DQG
KDYH EHHQ LQFUHDVLQJ VSHQGLQJ DW WKH IDVWHVW UDWH
IRU PRUH WKDQ �� \HDUV� ,QGHHG� DV *UHHQVSDQ
JDYH KLV VHPL�DQQXDO UHSRUW WR &RQJUHVV� WKH
'HSDUWPHQW RI &RPPHUFH VDLG KRXVLQJ VWDUWV
KDG ULVHQ ���� LQ -XQH� 0LFKDHO &DUOLQHU� D
1DWLRQDO $VVRFLDWLRQ RI +RPH %XLOGHUV
HFRQRPLVW� VDLG� �%XLOGHUV DUH KDYLQJ WURXEOH
NHHSLQJ XS ZLWK GHPDQG� 6LQJOH�IDPLO\ KRPH
LQYHQWRULHV DUH YHU\ WLJKW��

7KH UHDVRQ EXLOGHUV KDYH WURXEOH PHHWLQJ
GHPDQG LV WKH\ FDQQRW ILQG ZRUNHUV� $QG WKH\
DUH QRW DORQH� ZKLFK LV *UHHQVSDQ
V ZRUU\� 6R IDU�
KLJKHU GHPDQG IRU ZRUNHUV KDV EHHQ PHW E\
HPSOR\LQJ WKH MREOHVV DQG ZRRLQJ PRUH SHRSOH
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RXW RI WKH KRPH DQG LQWR WKH ODERXU PDUNHW�
%RWK RI WKRVH VRXUFHV RI VXSSO\ DUH H[KDXVWHG�
7KLV PHDQV FRPSDQLHV ZLOO KDYH WR OLIW
SURGXFWLYLW\ � JHW PRUH SURGXFW IRU HYHU\ PDQ�
KRXU ZRUNHG � WR UDLVH RXWSXW�

6R IDU SURGXFWLYLW\ KDV ULVHQ� DQG KDV ULVHQ
HQRXJK WR SHUPLW HPSOR\HUV WR SD\ ZRUNHUV
PRUH ZKLOH DOVR KROGLQJ XQLW ODERXU FRVWV GRZQ�
%XW WKDW SDUW\ PD\ QRZ EH RYHU� *UHHQVSDQ
WKLQNV �LQFUHDVLQJO\ FRQILGHQW ZRUNHUV� PD\
HVFDODWH SD\ GHPDQGV VR PXFK WKDW SURGXFWLYLW\
ZLOO QRW ULVH IDVW HQRXJK WR RIIVHW WKH ELJJHU
SD\RXWV� IRUFLQJ HPSOR\HUV WR UDLVH SULFHV WR
PDLQWDLQ PDUJLQV� 7KDW� KH IHDUV� ZRXOG HQG
$PHULFD
V �YLUWXRXV F\FOH� RI ULVLQJ SURGXFWLYLW\
PDNLQJ SRVVLEOH ULVLQJ ZDJHV� ZKLOH FRVWV VWD\
GRZQ VR WKDW SULFHV DUH UHVWUDLQHG� JLYLQJ
FRQVXPHUV WKH ZKHUHZLWKDO WR VSHQG DQG
EXVLQHVVHV WKH LQFHQWLYH WR LQYHVW WR PHHW ULVLQJ
GHPDQG�

&HUWDLQO\ WKHUH LV FDXVH IRU FRQFHUQ� DQG QRW RQO\
EHFDXVH RI WKH DFFHOHUDWLQJ WUHQG LQ ZDJHV�
%XR\HG E\ WKH FRQILGHQFH WKDW FRPHV ZLWK WKH
DEXQGDQW MREV� ZRUNHUV DUH EHFRPLQJ PRUH
PLOLWDQW� 7KH VXFFHVV RI WKH 8QLWHG $XWR :RUNHUV
�8$:� LQ FORVLQJ GRZQ *0 LV LQ FRQWUDVW WR LWV
LQDELOLW\ RQO\ UHFHQWO\ WR EULQJ &DWHUSLOODU 7UDFWRU
WR KHHO� WKH SRRO RI QRQ�XQLRQ UHSODFHPHQW
ZRUNHUV &DWHUSLOODU FDOOHG RQ WR EUHDN WKH 8$:
VWULNH LV QR ORQJHU DYDLODEOH�

$QG LQ ZKDW 7KH 1HZ <RUN 7LPHV GHVFULEHG DV
�WKH ELJJHVW XQLRQLVDWLRQ YLFWRU\ LQ WKH SULYDWH
VHFWRU LQ WZR GHFDGHV�� ������ 8QLWHG $LUOLQHV
�8$� UHVHUYDWLRQ DJHQWV DQG WLFNHW VHOOHUV YRWHG
UHFHQWO\ WR MRLQ WKH PDFKLQLVWV
 XQLRQ� 7KLV LV
LURQLF� EHFDXVH WKH DLUOLQH LV PRUH WKDQ ���
ZRUNHU�RZQHG�

8QLRQ OHDGHUV VD\ WKH 8$ YLFWRU\ SURYHV ZKLWH�
FROODU ZRUNHUV FDQ EH DWWUDFWHG WR XQLRQV DQG
WKH\ KDYH $PHULFDQ $LUOLQHV
 ������ ZKLWH�FROODU
VWDII DV WKHLU QH[W WDUJHW� (YHQ ZLWKRXW UHYLYHG
XQLRQV� ZKDW *UHHQVSDQ FDOOV �VWUHWFKHG ODERXU
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PDUNHWV� PD\ UHVXOW LQ ZDJH ULVHV ELJ HQRXJK WR
WULJJHU LQIODWLRQ� ,I WKH FDU ZRUNHUV
 PLOLWDQF\ DQG
HIIHFWLYHQHVV DQG WKH PDFKLQLVWV
 XQLRQ
V
RUJDQLVLQJ GULYH DUH KDUELQJHUV RI D WRXJKHU
EDUJDLQLQJ DWPRVSKHUH� WKH )HG PD\ KDYH WR
UDLVH LQWHUHVW UDWHV EHIRUH &KULVWPDV � XQOHVV� RI
FRXUVH� E\ WKDW WLPH ZH KDYH WKH VWRFN PDUNHW
�FRUUHFWLRQ RI VRPH VLJQLILFDQW GLPHQVLRQ� WKDW
*UHHQVSDQ VD\V ZLOO LQHYLWDEO\ FRPH�
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&RS\ULJKW ���� 7LPHV 1HZVSDSHUV /WG� 7KLV VHUYLFH LV
SURYLGHG RQ 7LPHV 1HZVSDSHUV
 VWDQGDUG WHUPV DQG
FRQGLWLRQV� 7R LQTXLUH DERXW D OLFHQFH WR UHSURGXFH
PDWHULDO IURP 7KH 6XQGD\ 7LPHV� YLVLW WKH 6\QGLFDWLRQ
ZHEVLWH�


